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Since the nineties of last century, social economic and business changes called for 
innovation in enterprise risk management capability. Enterprise risk management (ERM) 
as a new method to control risk started to be used in business management practice. At the 
beginning of this century, ERM gradually attracted academic attention, and was 
summarized into theory to guide corporate management practices, what’s more since the 
financial crisis in the year 2007-2009, the ERM theory has become a hot topic in the field 
of research. After a series of frame analysis and indicators definition, foreign scholars have 
tried to use a standard pattern to delineate the extension and intension of comprehensive 
enterprise risk management, and investigate its impact on business performance 
improvement and value added. From the view of domestic research, mostly concentrated in 
the conceptual framework and management logic analysis, the study on ERM framework is 
not deep enough. And because of lacking ERM practices, leading to blank in empirical 
research of ERM program’s impact on corporate performance and the value of enterprises. 
Firstly, according to the discussion of ERM in the former literature, we put forward 
the hypothesis that the enterprise value of the enterprise risk management has a significant 
positive effect. Then, started from the "four goals" frame in COSO's "Enterprise Risk 
Management Framework" we layered the objectives of ERM and looked forward to 
indicators in each sub-index system to build a complete index system. Then we used of the 
data of 1875 listed companies in Shanghai and Shenzhen from the year 2007 to 2012 as a 
sample, calculated the effect of enterprise risk management. Thereafter, the article used 
sectional regression and panel data regression method to verify the hypothesis that 
enterprises can design and implement their ERM system to get the value added. Finally, the 
main conclusions were summarized, and relevant recommendations were made. 
The main conclusions are: (1) the level of the enterprise risk management assessment 
should be based on the achievement of the “five goals” of ERM rather than whether a 
company had hired a chief risk officer (CRO); (2) China's enterprises have a "small 














management has a positive effects on enterprise value added. 
Papers possible innovations are: (1) In the absence of a Standard & Poor's rating 
under reference, designed a set of index system for evaluation of China's listed companies 
ERM, and evaluated China's listed companies’ ERM performance in the year 2007 to 2012 
(2) in the aspect of empirical research, proved that enterprise risk management has a 
positive effects on enterprise value, and to some extent showed that the enterprise risk 
management enhance the value of China's companies. (3) tried to use variable coefficient 
panel models to analyze our study, and carded the variable coefficient models. 
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业风险管理的核心位置上。而 9 年后的 2007 年，Deloitte（2007）的调查发现，有
35%的美国企业已经建立起了比较完整的 ERM 项目，另外有 1/3 的企业正在建设中，
还有 9%的企业正在考虑建设；世界权威金融分析机构标准普尔（S&P）也在 2007 年
开始对美国保险公司司设置风险管理指数，用以对保险公司 ERM 项目进行评价。但是，
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